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N. Y. BANK DEPOSITS 1

SHOW HEAVY SAINS
1. t..

l ot a I Increase jn uecemucr is

Roughly Estimated at
SI 30.000.000.

..

NO BOYCOTT ON Bl'YiXC

Retail Stores Report Heavy
Holiday Business, but on

Thriftv Settle.
*

Arc New Yorkers becoming more

thrifty? Ftej>orts from seventeen of the

laraor savings banks in Greater New
Vork for December last show an increase
in interest bearing deposits of, roughly,
$100,000,000, As these banks normally
carry ubout three-quarters of the sav-

lngs bank balances deposited locally, the,
total gain may be estimated at about

$130,000,000. Tlie total amount due de-

positors In these seventeen banks on De-

comber 31 last was $976,477,709. Ac-

tual deposits for December last exceeded
those for the same month in 1919 by
$2,200,000 jn the banks referred to, while
withdrawals, although more than a

million dollars in excess of those for the
same period a year ago, were upwards
of $13,000,000 less than the total de-
posits for the month.
Those figures are exclusive of Interest

added to standing deposits and reflect
the actual operation of the accounts.
Savings deposits usually show a marked
gain in December of each year as a reultof employers' bonuses, bond interest
and revenues accruing during the last
month of the year's final quarter. But
bankers generally regarded the forecast
of savings bank figures as a favorable
symptom of the financial health of the
community. Conrplete figures will not be
available until all returns are filed with
the State Banking Department.
The fact that a considerable gain is

I'hown in the savings bank deposits for
the month of December and the latter
part of November caused the impression
in some quarters that it was the result
of a' buyers' boycott and that the increaseddeposits were the reflection of
a poor Christmas trado that had left
thf retailors in many cases in a bad
way. That conclusion, however, is not
borne out by reports on trade condition*
received bv the Kederal Reserve Bank
of the Second district. Mr. and Mrs.
Christmas Shopper appear to have curtailedindividual expenditures somewhat
by limiting their expenditures for gifts,
but there was a general Increase in the
number of individual transactions.

In this connection the current monthly
review published by the Kederal Re-
serve Bank of the Xew York district
says:
"The volume of holiday buying ap-

pears to have proved satisfactory to the
department stores in this district and
was greater than had been anticipated.
Reports received by this bank just be-
fore the close of the Christmas shopping
season Indicated that the amount of
sales had been about on a par wtth that
of Inst year. The size of individual
transactions was .smaller this year, but
there was an increase in the number of
transactions. Stores which met the demandby repricing goods at or near re-

placement values had the largest trade.
"Customers showed a tendency to se-

lect their purchase with careful atten-
tion to value. High priced goods did not
sell as readily as last year and there was

a greater demand for articles of utility,
There was relatively light demand for
such articles as pianos and other musical
instruments. Jewelry and furniture and
rugs. In buying men's clothing custom-
errs last year preferred suits retailing at

; this year, however, suits selling at
S4S iinr.cared to be In greatest demand.
Similarly, many purchasers refuse*] to

pay $18 for a pair of shoes, and some

stocks bought by merchants to retail at
that price have been reduced to $12.
However, cheaper grades of shoes at $6
and $7 and suits at $28 and $30 were not
in great demand.
"Reports to this bank for November

show that gross sales of departments
stores in this Federal Reserve district
averaged 11.6 per cent, more than In the
corresponding month last year. Only two
stores out of fourteen reporting showed
a decrease. Prices of a number of articles,particularly textiles, have now de-
oil nod to a point where the levels for
each month are somewhat lower this
.ear than for 'he corresponding month
in 1919, and therefore equal dollar
amounts of sales of such articles mean

actually greater quantities of goods sold.
"Retail stores maintain their policy of

buying only for immediate needs, and
there have been no indications of a

har.ge in this attitude. Reports to this
bank show a low percentage of out-
standing orders. Merchants Inform us
that the amount of orders outstanding
to-day is proportionately less than at any
other time ir their memory."

VICTORY FOR SHORT LINES.
(lorrriiment Pay* Claim In Test

Case.

Payment of $103,452.76 to the Atlanta
and .St. Andrews Hay Railway by the
Covernment In full settlement of the
railway company's claim under section
2a4 of the Ksch-Cummlns act is thought
by leading railroad lawyers to establish

number of short line railways taken over
by the Railroad Administration on January1, 1918, and rellqulshed in July of
the same year.

Section 204 of the Kaoli^-Cummlns act
states th it short lines privately operated
which suffered a deficit during the period
of Federal control shall be entitled to
readjustment of earning* on the basis
of standard return, while short lines
which enjoyed oisratlng Income during
the period shall not be entitled to this
readjustment.
The question raised In the case of the

Atlanta and St. Andrews Bay Rail-
way by John B. I'ruyn, general counsel,
was whether the short lines were to computeearnings for the full period of Federalcontrol or for the last twenty months
of that time, when they were privately
operated, in order to qualify for the
benefits of section 204.
The Atlanta and St. Andrews Bay

Railway enjoyed operating Income for
the first six months.January to July,
1918.hut showed an operating deficit
thereafter. For the full twenty-six
months earnings returned operating Incorff".Mr. I'ruyn, on behalf of the road,
contended that the shorter perbul only
should he considered, and he has been
sustained by the Interstate Commerce
Commission.

\N KAOI.B IJIVIItKM).

Tlio American exchange National
Hank is paying the dividend coupons of
Mexican Kagle oil Company, Ltd.,
ordinary and preference shares. Tlio
div idend Is at the rate of J? 0*65 a share
and Includes a final dividend of 49 per
rent, for the year ended on June 90,
1920, and an Interim dividend of B pi r

cent, for the current year.

tlilts TO COA l< tt I > K HO I.DINOH.
Wasiiinuton, Pa., Jan. 10.-.Announce-

ment was made here to-day by the
Met Mane Mining Company of Washing-
ton that It had purchased 4,000 acres of
Pittsburg coal and three mines adjacent
to Washington from the Vonghlogheny
and Ohio Coal Company for |*.500,000.

THE NI

[/. S. STEEL UNFILLED
ORDERS DROP HEAVILY

Decline Is 873,359 Tons DuringDecember.
The monthly report of unfilled orders

on the books of the United States Steel
corporation at the close of December,
made public yesterday, shows a drop of
873,369 tons from the report at the end
of November. The unfilled tonnage on
December 31, the report disclosed, aggregated8.148,123 tons, against 9,021,481
tons on November 30. This is the biggestdecline in tonnage in a single month
which the corporation has reported in a

long time.
The fact that orders have shown a

very decided falling off in recent months
is, of course, responsible for the decline
in unfilled tonnage. But the drop Is proportionatelygreater than that which
other steel producing companies would
show because throughout the month the
Steel Corporation was operating to practically90 per cent, of capacity basis,
compared with operations of 50 per cent,
md even lower by some other companies.
This high rate of production cut Into the
corporation's bookings, and Incoming
business was insufficient to mafyi up the
difference.

$12,000,000 IN ICE
COMPANY COMBINE

v..i! i rr< i. .i .i«,i iirui.
AUIKHlill IS lUllSVJlilitU'U >> 11II

Tcc Service ThroughExchangingSecurities.

The National Ice and Coal Company
has consolidated with the Ice Service
Company through the exchange of securities,and as a result an lco merger
involving, it was said yesterday, companiesthe capitalization of which total
about $12,000,000 was effected. The NationalIce Company was organized by
S. M. Schatzkln, its president, about
five years ago through the consolidationof several smaller companies. In
eluding tlie former National Ice Company,the Foster-Scott Ice Company
and the ice department of Burns
Brothers. The Ice Service Company
was incorporated about a year ago as
a consolidation of Elder <Sc Wells, M. P.
Sheehy, I. Pringle, Inc., the Atlantic
Hygienic Ice Company and the Bay
Ridge Ice Manufacturing Company.
"The present consolidation," said a

statement issued by the National Ice
Company yesterday, "Is in line with the
policy of Mr. Schatzkln to create larger
units in the ice and coal business so
as to secure the advantages of reduced
overhead and cost of operation resultins-from such consolidation and also
to place the companies in better positionto give more efficient and economicalservice to the consumer."

AMERICAN ICE SHOWS LOSS.

Reports Xri for I.nst Fiacal Period
of fl,7Bft.<10S.

The American Ice Company's report
for the year ended on October 31 shows
net income, after charges and Federal
taxes, of $1,758,605, or $11.4o a share
earned on its common stock after deductionof its preferred stock dividends.
In the preceding year Its earnings were

equivalent to $15.03 a share on its commonstock.
The company's total sales for 1920

were $15,440,129, against $15,345,728 In 1919.
Its expenses, taxes, Ac., totalled $12.645,193,against ri.9M.282. Other Income
amounted to $232,310, In contrast to
$207,636, and depreciation reserves totalled$662,988, against $761,676. interest,
Federal taxes. &c.. took $605,653, Includinga loss of $19,002 on American Ice
preferred stock sold to employees, leavinga net balance available for dividendsof $1,758,606. Dividends on Its preferredstock were $8y9,437 and on Its
common stock $299,776, leaving a final
surplus for the year of $559,392, against
$1,127,900 for the preceding year, when
no common dividends were distributed.

UNION BANK OF CANADA GAINS.

Annual Report likom Karnlngn of

The annual report of the Union Bank
of Canada Indicates that Its earnings
during the year ended on November 30
were 31,603,842.
So far as the general statement of the

bank is concerned marked Improvement
was shown during the year In the
volume of Its quick assets. That Improvementwas largely a reflection of
contraction of current loans for commercialpurposes and segregation |n
the stutement of the Item of 110.732,755
for "demand loans In Canada secured
by grain." The bank's commercial
loans In Canada decreased during the
year approximately 36,000,000.
The statement shows quick assets of

332.203.5S3, against liabilities to the
public of $151,220.785. or 54.3 per cent.,
ngainst 49.6 per cent, lest year. The
statement shows an Increase of more

than $1,200,000 In Interest bearing
deposits.

MIDDLE STATES OIL OFFERING.

Stockholders W III lie fJlven Opportunityto Hay Xew Shares.

The directors of the Middle States Oil
Corporation have offered 3250.000 shares
of its additional capital stock to Its
stockholders for subscription at 311 a

share In the proportion of a new shar"
for four shares. All of the stock not
taken by the stockholders has been underwrittenat 111, according to announcementmade yesterday by the company.

mi.o n«w issue is to provide funds to
acquire properties and Interests In propertiesand larger Interests In the compnny'ssubsidiaries. The committee on

securities of the New York Stock Exrhang«has ruled that transactions In
Middle States, unless made for cash,
shall be ex-rlghts on January 18. The
right to subscribe expires on February 1.

PACKING CONCERNS MERGE.

Aeme anil Indian Corporations
Are Joined..Hew ttoek Issue.

The merger of the Acme Packing
Corporation and the Indian Packing
Corporation lias been effected. Th-Acmewill Issue 425.000 shares of additionalstock at 110 par value, fully
paid, which will be taken by the Indian
for 1637,500.
As soon as the transfer of that stock

has l»ecn made the IndlHn will offer Its
stockholders 127,500 shares of A'tne for
subscription at $5 a share anil thus
raise sufficient funds to repay the 863 7,500loan. The new Acme stock has
been underwritten by Miller A Co. A
holder of ten shares of Indian by pa>

In*815 In cash will receive ten shares
of Acme. Stockholders who do not care

to make the cash payment will receive
seven shares of Acme.

Hlir Insurance lllxlileml.

Tlie directors of the Insurance Companyof North Amor-Ira have declared It*
regular semi-annual dividend of 7^ per
rent. In addition to an extra dividend of
* per cent. This la the eatno extra dividendas wm paid a year ago. both dividendsbeing t*»yab1p on January 17 to
stock of record on January 12. The
stock ha" been on a 1« per cent annual
hnsls since .inlv 1®1P
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WALL STREET IS WARY
OF NO. DAKOTA BONDS

.....

Spurgeon Odell, a representative of
the Hank of North I'akota, has tramped
from one end of Wall street to the
other trying to Interest hankers in an

issue of I'i.t'rtViOn of secured State honds
of North Itakota. Thus far his mission
has been fruitless, he declared yesterday,but lie i« not discouraged, and
says that If he does not dispose of them
to tiie hankers ho may attempt an advertisingcampaign in New York.
"One thing which has hampered the

sale of these bonds," said Kiel I, "Is the
propaganda which has been sent Kaat
against us. We have been called Socialists,Itolshevlsts and pro-<lermans The
Non-l'artlaan League is nothing of the
sort. It Is merely an organisation of
farmers who are trying to get Justice.
< »ur plans for State development are

no more .Socialistic than the State Itn*provement of highways or State schools
or anything e'se operated by the State.
"Twenty-seven hanks in our State

filter! nit of tli*-in Stnti> hfink*.
nf ttio first twenty-five only on# !in»l
a capital of $2o,tW), the balance less
The lost two hail a combined capita!
of Irtl.OK). Yon cannot rightly say that
they have failed. They simply are unableto realize on fhelr assets at this
time. The news of these failures h i.beengreatly magnified In the Kast. The
S'on-Tartlsan J^enifue. 1 ten you, is no
more responsible for their failure than
for the winds or a grasshopper blight.
"We have faced three successive crop

failures In North Itakota. We were

lust threshing a fairly Rood crop. Stlddenlythe bottom fell out of the marketand our farmers vowed they would
not sell below the cost of production.

Irfome wheat Is being sold now by
driblets, and It Is fending to relieve
t he situation "

i
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RAIL OPERATING COSTS RISE.

Ktpenaes l)f»«nr All Income, Is

Drrlnrrd In llnlletln.

Likening the Increasing operating expensesof the railronds to the seven lean
kino of Kgvpt, because they have devouredall their Income and become no

fatter thereby, the Uullctin of Kailvnu
,Vrui Statistics thus sums up figures of

19J0 operations, In brief, as follows
Hioonues, $6,336,124,723 ; expenses, 16,039,923,980taxes, $290,000,000 ; rents,
$.",4,000,000; deficit, $26,000,000.

This table shows revenues of 1920
{compared with 1913:

1013. 1990
1st 0 months. 61.811.636,000 $2,77S,TOO.ofsi
-.' I li ninths 1,609,.139,'ino 8,.177,32*.i**)
12 r.,.ntlis 3,181,177,000 0,3.16,124.<S»
The remurkubln Increase of expenses,

and a t rrespondln* climb In operntltiK
ratio f«>r 1913 and 1920 Is shown below

Oper.
1913. 1920. Hallo,

t 0 nio«. ll.lfti'.r-Otl.OOO $2,660,177,000 is; 04
2.1 6 mo«. 1.1».«37.noO 8.308.740,1*10 94 In
12 mo* 2.209.20I.OUO 6.036.923.0110 01 on

In summarizing what can be done to
ave tin railroads, this railroad aulhot

'ity de, tared that rates have been raised
lose to the limit of what the traffic will

hear and move i»rofltably to American
production and Industry. "It Is evident,"
is the conclusion, "that two-thirds of the
uavlnsr must mme out of the oav roll and
the other thlnl front the coat of fuel, matcriaNand supplies and 'loss and da mate.'
Twenty per cent, or a round $l,2SQ.00fl,|i'OO, must he saved. The railway* were

Operated In 191" for loss than $3,900,1)00,000,In 19IS f'>r eltahtly more than
$4,nno.o00,000, and In 1919 for lea* than
$ ,500,000,000. The pre-war < out of op
ration wa* never more than $3.30n,o00.-
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STERLING ADVANCES HERE.

I'nnnH Manila at "i at t ln«r

With rractleally nil selling* rates

advancing a small percentage at the

exiwnse of the dollar, sterling exchange
duplicated the sharp rise of one day of
las; week with a net gain In the pound
sterling of nearly t» cents and a rise of
nearly K* cents at Its high point. The
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devoid of bills and with small negotiationof n#w letters of cr< d t and «otne
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